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Insider trading is a cancer of the securities market. Investors in securities 
market, who suffer from securities fraud, should have a right to getting damages 
by civil action. Under the Article 67 of the Securities Law in China, insider 
trading is clearly and definitely forbidden. However, the related provisions of this 
Law just stipulate the administrative and criminal penalties for insider trading, 
without any civil relief measure. Currently, the civil prevention and relief system 
for insider trading is paralyzed, and this situation is not fit to the development of 
the securities market in our country any more. It is necessary and urgent for us to 
construct a system concerning claiming for damages due to insider trading. Expect 
for preface and conclusion, this thesis is divided into four chapters. 
Chapter one introduces the basic concept of insider trading and analyses why 
it should be forbidden.  
Chapter two focuses on the theoretical aspects of the civil liability for insider 
trading. In this part the author explains its theoretical basis and functions. In 
addition, legislations concerning civil liability for insider trading in some 
countries are introduced. 
Chapter three focuses on the practical aspects of the civil liability for insider 
trading. The requirements, which should be needed when insider traders are 
subject to the civil liability for their insider trading activities, are analyzed.  
Chapter four discusses firstly the shortage of the current civil prevention 
and relief system in our country, and presents some opinion about how to 
improve the system concerned. 
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国法律制度的问题并不是一个国家性的问题，而是一个简单明了的合目的和









                                                        
















第一章  内幕交易及禁止内幕交易的基本理论 






















                                                        



























国 1933 年的《证券法》（Securities Act 1933，下简称 SA）、1934 年的《证




事的信赖义务（fiduciary duty）。20 世纪 60 年代，美国证券交易会
（Securities Exchange Committee，下简称 SEC）获得对内幕交易的监管
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③ 1988 年日本发生的利库特公司股票事件、1989 年法国发生与收购要约有关的重大内幕交易案件、




















令第二草案》，要求成员国于 1992 年 7 月 1 日前将其变成本国国内法。另
外，在 1989 年达成了《关于内幕交易第一国际公约》及其“追加议定书”。
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